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I'lilla. Stock Exchanges.

71 Broadway, N. Y.
HIS Walnut St.. I'lilla.. Pa.

Howling Green fllJO,

THE

PHILADELPHIA
NATIONAL

BANK

TUB OHIO CITIRH OAS COMPANY
6U Per Tent. Serial Gold Notes, dated Jan-

uary 1, iniT, duo Januury 1, mil.
NOTICR OK IIEDUMPTION.

Wllh refit ence to the Tiust AKreement
dated Junuary 1, 1917, between The Ohio
Cities Uas CoTipany and Guaranty Trust
Company of New Yoik, Trmle. Kecuring an
Issue of J5.CKiO.nOO.00 Six Ter Cent. Serial
Gold Notes, notice Is hereby given that, un-
der and In accordance with provisions of
Article III. of said Agreement. The Ohio
Cities Ga3 Company hereby exercises Its op-

tion and elects to redeem on July 1, 1920,
the remaining amount unmatured of said
notes, aitEregatlng JCi'.OOO.OO, at 101 of
the principal amount thereof with accrued
Interest.

All holders of rtild notes aro hereby noti-
fied to prent tho same at the TltUST

of Guaranty Trust Company of
New York, 140 Broadway, New York City, on
or after July 1, 1020. and on surrender of
said notes the holders will be paid 101 of
the principal with accrued Interest to July
1, 1920. After said date all of said notes
cease to draw Interest nnd the coupons for
Interest subsequent to that date are void and
all ot such notes will no longer be entitled to
the benefit of the Trust Agreement above re-
ferred to.

By Order of the Board of Directors.
Till! OHIO CITIES OAS COMPANY.

C. M. H1NMAN. As-- t. Secretnry.

EQUIPMENT TRUSTS.

(Quoted on a percentage basis.)
Name. Maturlty.Rate. Illd.A

unit unio nivn-'- j, 4'j H.r.0
Bethlehem Steel. ..lO'JO-H- 7 7.75
Huff Koch & Pltta.1M20-.T- 3 J'i-5- -6 7..-.-0

Canadian Parlflc.liCO-X- ! 4VHJ 7.M
Chicago & N W... 1020-2- 3 44 7.40
Chi H I 4 Pnc... 1020-2- 7 4!K 8.35
Chi Kt L & N O. .1020-2- 4 ft 7"C C & St 1..... 1020-2- 0 K.OO

Del ft Hudson.... 1022 4V4 7.15
Erie Ilnllroad.... 1020-2- 7 44-- 5 8.00
Grace Steamship. . 1020-3- 4 fl 7.f0
Illinois CVntral... 1020-2- 7 4V'5 7.50
Int Prod 8 S 1020-- 2 7 8.50'
Louis t Nash 1020-2- 3 5 7.40
Michigan Central.1020-3- 2 5--fi 7.50
Mlnneap & St I,.. 1020-2- 7 5--0 S.00
Mo Kan & Tcxas.1920-2- 4 5 S.50
N Y Central...... 1920-3- 2 4!i-5- -7 7.50
Norfolk A Vest..l0J0-2- 4

Northern Paclflc.1020-3- 0

N Y N H & II... .1920-2- 0 45

Pacific Fruit Kxd.1025-3- 5 7
Pa Gen Freight... 1020-2- 3
Heading Co 1920-2- 7

Seaboard Air L.. 1920-2- 7

Sinclair Heflnlne.1920-2- 1

8outhern Paclflc.1920-2- 4

Southern Hwy..,. 1020-2-

Union Pacific... 1024-3- 3

4V4

1Y4

7
Virginian Kwy.... 1920-3- 0 6
White Oil Corp... 1020-2- 3 0

4H-3- -0

6
4V4

4!4--3

7.37-7.1- 3

8.33
7.20
7.35
7.R0
8.50
8.50
7.40
7.75
7.00
7.00
8.00

TABLE,

Monday
Lehtgli and Wllkesbarre Coal
New York Mutual Gas Lt
Pond Creek Coal

Tuesday-Bar- rett

Co. nf
Continental Candy.... '

DIVIDENDS,

Stock of
Hecord.

Cramp Shin 4 Engine Dldg.
Co., q.. 1V4 juy i

Consol. Cigar Corp.. q, I1.73.July 0
Delton Tire Rubber Co., pf,

J: 2.':;: June 25
flwlglit Mfg. Co.. 0 June 21
Gotham Nat. Bank, q. 3.. .June 30
CiMcne Canama, 50c Aug. 0
Indiana & Illinois Coal Corp.,

pf. 354.. jui, a
Indiana Pipe Lino Co.. q. $2..July 17
Liberty Nat. Hank. q. 4H"4..Junc 50
Mass. Gas Co., q, 1X1 June 22
Nat. Leather Co., 40c... July 17
Nc-.- v Eiflar.d Fuel Cas Co.,..'"r June 20J. Y., Chicago St St. L. nn.
Ncrfolk & Western Ity q,

WS Aur. 31
Norfolk tc Western lty pf,

q. 1 July 31
S. It. Kress 4 Co.. q, 1. ...June 20
U. S. Mort. It Trust Co., q,

6ft ....June 20
United Alloy Steel Corp.,

q, 1 June 6
United Drug 1st pf. q, yt..luy 15
Wire Wheel Corp. of Am.,

1 July 1
Western Power Corp., pf, q,

ik June 30

aked.
7.50
7.25
0.HJ
0.
6.40
7.50
7.00
7.00
0.50
7.50
7.00
G.50
7.75
0.00
0.50
7.00
7.50
0.50
6.50
6.87
7.23
6.00
0.50
0.50
7.50
7.BO
0.75
7.C0
6.85
7.00
7.73

13.25
$5.00

25c

Pay-
able.

July 21
July 25

July 1
July 1

July 1

Aug. 23

July 15
Aug. 14
July 1

July 1

Aug. 15

June 2S

July 12

Sept. IS

Aug. 1!)
Aug. 1

July 1

July 20
Aug. 2

July 10

July IS

FINANCIAL NEWS

AND COMMENT

Stocks Hold Well Throughout
Dull and Uninteresting; Ses-

sion of Market

CHEMICAL ISSUES BETTER

Equipments Aro Active

Money Firmer, Rising to 11

and Then Dropping to 9.

Whllo yesterday's stock market was
for tho most part a very dull and unin-
teresting uffalr hi fact, nbout the dull-

est this year from tho viewpoint of
transactions It nevertheless constituted
a further Important test of the present
Willi Street position. With call money
renewing at' 3 per cent., which fltruro wns
1 per cent, higher than It wan on Thurs-
day, It was a perfectly natural Infer-
ence that If there was any great amount
of fltock pressing for sale t'.'.nt It would
have come out on the market Boino
time yesterday. Hut thero was no evi-

dence of any such selling yesterday.
Tho market held Its own all day, evon
making come progress In tho case of a
few recent speculative favorites, which
otood out above tho rest of tho market
hecauso of special developments affect-
ing Individual Issues or because they
happened to bo given more attention by
the traders than somo other groups.

In tho main It was a very dull affair,
however. The transactions aggregated
only slightly more than 275,000 shares,
for tho first tlmo that their total vol-

ume has fallen below 300,000 for a full
five hour session this year. It has been
the theory of many prominent markot
observers that when tho trading got
down as low an It did yesterday that the
market was about to turn, but there was
no Indication of It yesterday. It did not
appear as though there would be any-
thing moro to the market until after the
end of next week, for the reason that
there Is no hope of money getting; easier
until that tlmo and for the additional
teason that a good many experienced
operators ore Inclined to hold off until
the Democratic candidate for President
has been selected. In tho meantime It
Is a case of glvo and tako, with about
tho only activity that thero Is coming
from tho nrofesslona! floor traders, who
are confining their attention to Individ
ual stocks with tho idea of getting a
quick point or so hero and there.

As has been the case an oi mis ween,
tho eaulnment and chemical stocks at
tracted most attention. Haskell and
Darker, which was very active, got up
clcisa to its rjrevlous high of this year
and there was excellent buying In Bald
win all day. Tho chemical stocKs Ma
belter, particularly In the case of Na-

tional Aniline, while Crucible featured
the steel group. Outside of these Issues
and perhaps a half a dozen otners, mere
was practically no Interest at all In the
dealings. Steel common fluctuate-- !

within a range of less than n point an
day and the same story was true of
other usually active speculative Issuea.
The rails wcro Inclined to do better in
the afternoon following a report that
the Interstate Commerce Commission
would hand down its declson on freight
rates within tho next few days, perhaps
over the week end, but the strength did
not go very far. What there was was
confined to such Issues ns Hock Island,
Missouri Pacific preferred, St. Paul pre-

ferred ana common and Reading, all of
which closed fractionally better on the
day.

The money market was nrmer man it
was on Thursday In this respect It re
newed at D per rent, as contrasted vim
S rjer cent, on Thursday, but It aid not
set above 11 per cent. In fact the de
mand wns supplied at li per cent, ai mo
finish and the rate dropped to 9 per cent
at the closing. Hut there was no real
change In the (situation, in splto of ths
fact that a good bank statement Is antici-
pated Usually after a tax pay-

ment and a large Increase In tho reserve
ratios there is n decline in the ratios but
II is not looked for this week, for th--

reas-o- that the banks arc endeavoring to
make as good n showing as possible for
tho forthcoming bank call. It is even
stated In banking quarters that If It wer
not for the fact that a bank call is
anticipated money would have been a
great deal easier this week than It has
been. As for next week bankers .1o not
expect much change.

MONEY AND EXCHANGE.

CALL MONEY.

High 11 Last B

I.oiv 0 jltenewali 0
Year's high 25 lYear's low 0

TIME LOANS,
Mlr.H Collateral

SO to 00 days 8
4 to 0 months.... 8

Commercial Taper.
3 to 6 months.... 7H1

All Industrials.
HO to 90 days
4 to 6 months 8ft

Other Names.
3 to 6 months 714

erfinivn JinT'SR STATEMENT.
Clearing House exchanges. $710,811,980;

balances, $m.RB8,04t: debit
balances, 14!),r30; Federal reservo credit bal-

ances, tC0.2Wi.S0l.
CANADIAN rVCHANGE.

New York funds In Montreal, tH1.87 pre-
mium per $1,000: Montreal funds In New
A'ork, $121.25 per $1,000.

SILVER MARKETS.
Official bnr silver In New York, domestic,

K)Vi. rwr ounce, unchanged; foreign, 00c.,
linrbnngsri In Lnnlon, .'OVid., unchanged;
Mexican dollars, S"ic unchanged.

FOREIGN EXCHANGE.
GREAT BRITAIN.

Parltv. Friday. Thurs.
$4.8005 Demand, sterling $3dW4 $3.0m

tjaDiff. ai'w nut.. o.i'in .i.it
Bankers. 00 days 3.02;
Bankers, 00 days 3.00X

THE CONTINENT.
13.20 France, cents a franc

Demand 8.28
Cables 8.29

19.30 Belgium, cents a franc-Dem- and

8.74
Cables, 8.75

19.30 Switzerland, cents a fran-c-
Demand 18.18 18.20
Cable 18.24 18.26
It air. cents a
Demand 6.17
Cables . 0.18

23.S0 Germany, cent a mark-Dem- and

2.71
Catles 2.72

23.80 Sweden, cents a krone-Dem- and

21.85

3.90U

Cables 21.05 21.83
26.80 Norway, cents a krone-Dem- and

17.13 17.17
Cables 17.25 17.25

20.80 Denmark, cents a krone-Dem- and

1R.37 16.66
Cable 16.65 16.72

19.30 Greece, cents a drachma-Dema- nd

12.40 12.37
Cable 12.50 12.50

19.30 Spain, cents a peseta-Dem- and

16.70 16.70
Cables 16.73 16.75

40.20 Holland, cents a florin
Demand 35.73
Cables 35.87U35.87

20.20 uzecnosiovaKia, tenia a Krone:
Demand 2.40
Cables 2.42

20.03 Austria, cents a crown:

3.02U

8.32
8.33

8.71
8.72

10.30 lir-a-
6.21
6.22

2.C0
2.07

21.78

35.75

2.35
2.38

Demand 73 ,72
Cables 73 .74

FAR EAST.
103.32 Shanghai, cents a tael '

Demand 103.00 103.00
Cables 104.00 101.00

78.00 Hongkong, cents a dollar-Dem- and

72.75 7:1.00"
Cables 73.23 73.50

32.44 liombsy, cents a rupee-Dem- and

M.is on
Cables 39.50 38.75

49.SI Yokohama, cents a yen-De-

51.51 51.25
Cable 51.50 51.50

SOUTH AMERICA.
44,42 Rio do Janeiro, cents a mllrels

Demand 23.83 24.10
Cables 24.00 24.23

42.84 Buenos Aires, cents a and

41.50 41.5(3
Cables 41,70 42.10 '

103.42 Uruguay, cents a dollar-Dem- and

02.25 92.50
CabI 02.50 92.73
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BANK CHECKS SPIBAIIN0.

Scrciiilh Federal Unnerve' Poller
Curtail Price. Pnddlnc,

Chicago, Juno 25. "Splrallng," do-

nned by tho Bcventh Federal, Ileservo
Hank' as "the devious, stealthy padding
of prlcos to the ultimate consigner," has
met i considerable cheek, Its board's
monthly report mado public
said, as j result of the policy of a pro-
gressive advance In tho official dls- -
COUlit vnto and remission nf Inflation
borrowing,

"Tl.o cheek on loans and a reduction
In tho Quantity of commodities offered
for shipment were reflected In a notice-
able Improvement In the transportation
situation," tho statement added.

Other developments of tho month
mentioned In the report Included:

A slight curtailment In tho lavish ex-
penditure on the part of tho wago
earner.

Discovery that Increased currcnc
circulation was due to tho habit ofpersons to carry moro pocket money
In time of prosperity.

Quotations 'Of 1921 mcrchandlso at
25 to 30 per cent, abovo tho present
market, "Indicating that tho oxtravn-ga- nt

hopes of cheaper goods this fall
are vain."

INCREASES DIVIDEND.

Consolidated Clitnr Common I.
Itnlsed to 7 I'. C. Annual llnsla.
The Consolidated CIsnr Corporation's

directors have declared a regular quar-
terly dividend of $1.75 n "share on Its
common stock, raising that lasuo from a
C per cent, to a 7 per cent, annual basis.
The dividend declared yesterday Is pay-
able on July 15 to stock of record onJuly C.

The company reports Us not earnings
for the first ftvo months of 1920 as
nmountlnsr to $l.i.i4.mt ,

allowanco for all charges, Including cstl- -
taxes, was at1 the unnualrate of approximately $23 a share on Itsoutstanding 90.000 hn. nr 0ii,par alue.

New Orleans Cotton Market.
New Orleans, Juno 25. Trading incotton to-d- was along broad nnd ac-

tive lines, but while the market was nta substantial " " who tune uuuat a fairly wide decline at another thenlnoA .rrta I ..I.. . . .imsuinr, 41 points up to 23
points down net for the session. Close
January, 31.19; March, 30.64 ; July.
35.85: Octnhor fi" ?r. . n.i. ,. tyttCUIUVI, Ol.OI,fapot quiet. 25 down ; middling, 39.75.

Ratify Xovn Scotia Steel PInn.
New Glascow, N. S., June 25. Share-

holders of the Nova Scotia Steel Com-
pany ratified y Its directors' pro-
posal that It Join In the $500,000,000
British Empire Steel Corporation mer-
ger, recently announced. No objection
was offered.

Custom Home Heccipts.
Receipts for duties at tho Custom

House yesterday were $675,651.25, of
Which $210,804.82 U'.nn fnr ma.nJI..
withdrawn from bonded warehouses and
Mt4,ij4b.43 for recent importations.

Day's sales.

Bid. Auk. I'E t.

54
29rs
67 Yt

78
324
11
95

149
511s

100
52W
"ft

185

19
88
114
18
13 Vi

78i
86W

103H
32
21 Yi
12
51

171
65Vi

139
23 J4

1 1 'ft
85
62
19
6D

35
75
16W
81 Vi

7 'A

11 Vi

21 Mt

131
100

31 '.4
S'JVj
59
655417(i
81 '.4

4S8
9

16
103

85
26

3
27 U
70
40
26H

65
l'-- i

2W
37 H

113 K
40&
891.4

139
45
90
87
98W

100
16
24
59

16
38
88 V,

33H
88
55
97H

43
55&
14
79

I6IV3

97
30ft
41
60
40

148
1H

21
108

110
7

22
18 ?4
68
3015

113

i
101H

52
21
32,
49 S4

36 y,
62 Vi

15 V,

29V4
.6
54
29
6SV1

80?i
79
34

149Vs

103
53 U
SSVi

200

9 Is

90
12

v$
87

105VA
33(1

53
176

65
140

24

72
87
62 M
19
69V4
35
75
16
83

" 7
50

Zi
132
1044

32
9014
61
68
17 '.4
90

10

1UO
87
26

o

10

10

1 Vi

5
1

7

6
8
6
8

10
..I

6
7
6

50c
7
4
4
1
7

60c
6

4
7
2

1.20
6

314

.1

2!

Skies.

289,659

200 Advance Rumely pf
500 Alaska Gold M
400 Alaska Juneau G M
100 Allls Chalmers Mfg
200 Am Bosch Magneto
400 Am Can
100 Am Can pf

1800 Am Car & Foundry
600 Am Cotton Oil
200 Am Hide & Leather pf...

1200 Am International Corp...
2800 Am Locomotive

100 Am Locomotive pf
600 Am Safety Razor
200 Am Ship & Commerce
200 Am Smelt & Ref
100 Am Smelt & Ref pf
100 Am Smelt Sec A
900 Am Steel Foundries
400 Am Sumatra Tob
250 Am Tel & Tel
100 Am Tobacco pf new
400 Am Tobacco Sec
400 Am Woolen

3600 Am Woolen rts
200 Am Writing Paper pf

5700 Anaconda Copper .'
100 Ann Arbor.

1200 Atch, Top & Santa Ke....
1000 Atch. Top & Santa Ko pf.

700 Atl, Gulf & W I S S
10700 Baldwin Locomotive Wks.

100 Baldwin Locom Works pf.
4900 Baltlmorn & Ohio

300 Baltimore & Ohio pf
100 Barnet Leather
430 Barnsdall Corp "B"

1800 Barrett Co
300 Batopllad Mining
600 Bethlehem Motors
400 Bethlehem Steel 8 p c pf..

2700 Bethlehem Steel B
100 Bruns Term & R R
200 Burns Bros
100 Butte Copper & Zinc
300 Butte & Superior Copper.

2000 Caddo Cent O & R
600 California Pack Co
700 California Petrol

1100 Canadian Pacific
400 Case (J I) Plow Works..

1200 Central Leather
300 Cnandter Motors
100 Chesapeake & Ohio
200 Chicago Grt Western pf..
000 Chicago. Mil & St Paul...

&
300 Chicago & Northwestern..

6700 Chicago. It I & Pacific. . .
200 Chi. R I & Pac 6 p c pf . .
100 Chi. R I & Pac 7 p c pf . .
600 Chllo Copper
800 Chlno Copper
300 Colorado & Southern
."1OO Columbia Gas & Electric.

1700 Columbia Graphophone ..
400 Conrolldatcd Cigar,
100 Consolidated Cigar pf....
400 Consolidated Gas
300 Consolidated Textile
200 Continental Candy

2000 Corn Products Ref
12200 Crucible Steel

1500 Cuban Amer Sugar......
100 Cuban Amer Sugar pf....
500 Cuba Cane Sugar
500 Delaware & Hudson
100 Del. Lack & Western
400 Denver & Rio Grande...
200 Denver & Rio Grande pf.
100 Elk Horn ConI Corp
200 Endlcott Johnson
600 Erie

Erie 1st pf
200 Erie 2d pf

1000 Famous Players-Lask- y ..
100 Famous Players-- L pf . . . .
300 Fisher Body Corp pf
600 FIsk Rubber ;
100 Freeport Texas
400 Gaston W & Wlgmore.r.
300 General Am Tank Corp..
200 General Chemical Co....

General Cigar Co
300 General Electric Co

9100 General Motor Corp
4500 General Motor rts

100 General Motor Corn deb..
Motor

uuu lioooncn
100 Gray Davis
600 Great Northern pf
600 Great Northern Ore ctfs.

Haskell Barker Car....
400 Hupp Motor
200 Illinois Central
500 Indlahoma Ref

9700 Inspiration Con Copper..
200 Intcrhoro Con

Interboro Con Corp pf.
100 Int Agri Corp
800 Int Harvester Co dlv..
100 Int Harvester Co pf
900 Int Mer Marine

2300 Int Mer Marine pf
300 Internafl Motor Truck...
100 Inter Motor Truck 2d pf.

1000 International Nickel
100 International Nickel pf.
600 International Paper
200 Iron Products Corp

2300 island Oil Trans Corp..
100 Tea
300 Kansas City Southern....
200 Kelly Springfield Tire....

Kelsey Wheel Co pf
2000 Kennecott Copper

100 Keokuk Des Moines...,
900 Keystone Tire Rubber..
200 Lackawanna Steel Co....

Lehigh Valley

TRADE AND INDUSTRY
GENERALLY QUIETER

Few Lines Show Slightly Im-

proved Tone.

Trado and Industry generally nre
quletbr than over, although' some few
gains In buying were reported during
tho past week by weekly trado re-

views. Conservatism, economy, politi-
cal and crop uncertainty, tight money
and car congestion are assigned as the
reasons for this stata of affairs. Crop
conditions, however, aro reported much
Improved.

"Despite somo rather Isolated reports
of Improvement In buying and a slight
but nevertheless noticeable gain in tope
In some lines of trade," said Brad-stree- t's

fllafo of Trade, "the trend ot
trado and Industry generally toward
the quiet, Indeed tho dull side. Tor this
tendency poor car service, consorvatljm,
tight money and political and crop un-
certainties are all cited .causes and
there seems little enpcctatlon of any
uplift until tho mimnlcr Is well ad-
vanced.

"On the other hand there rather less
calamity talk heard, and generally
conceded that tho Improvement whon,
and comes, will be based on spe-
cific demand and supply conditions aff
fcctlnj Individual trades, govorned
somo extent by conditions regards
material and labor, and, of course, in-

fluenced, by future crop developments.
In the meanwhile wholesale and retail
buying rather less active, tho Indus-
trial pace sllithtly Blower and col-

lections aro little more backward. Tho
ono deflnlto gain of the week seems to
bo In the generul crop situation, which,
though still backward, has been favored
by better weather nnd shows a much
more hopeful trend.

"Tho transportation situation still
painfully congested, and present delays
in delivery affect new buying even In
trades, as, for instance, Iron and steel,
where potential demand conccdedly
heavy. Growing out of this congested
car situation aro vexatious problems
to present and future supplies of fuel
and to tho disposal of remaining old
crop supplies of grain tho new crops
fast approach the marketing stage. Iron
and steel are generally strong In price,
cruder forms such pig Iron leading,
with finishing mills booked well ahead,
and some lines, llko bars and sheets,
sold pretty well up the year's end.
In tho textile trades, a whole, things
nre unsettled and now producing ca-

pacity within narrow limits, this be-

ing more especially true of woollens and
silks than of cottons, though staples In
tho latter line, too, are slower. Lower
prices for old goods and lower quota-
tions for next spring aro outlined in
woollens particularly."

Dun's Heview says: "While the close
of the first half of a year usually
approached with somo shrlnkago In vol-

ume of business, yet seasonal Influences
partly explain tho contraction of opera-
tions that evlden" In various quar-
ters. Retarding factors nt present do
not appear most consplciously wea-

ther conditions In vacation Interrup-
tions, sometime tho case at this

1920.
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period, but rather In transportation
difficulties, which nr Intensified by
fresh labor troubles In some localities,
and In monetary restrictions nnd prlco
uncertainties. Thcso aro elements that
havo latoly combiner, with somo other
phases, to appreciably curtail commer-
cial transactions, and the prevailing
lull, In view of Its causos, may provo
to be more than a pasting development

"That fundamental cconomlo changes
are In progress, differing at bottom
from those which havo bcon witnessed
on previous occasions slnca tho war's
ending, Is not only demonstrated by
movements In somo leading trades and
Industries, but also by the reversal of
sentiment among both sellers and buy-
ers, and by statistics of bank clearings
and failures. The business readjustment,
moreover, Is not confined to any ono
section of the country, although perhaps
mora apparent In tho East than else-
where, and tho prlco declines which aro
a part of It are clearly not limited to
the rcductlo'n sales at retail."

BREADSTUFF EXPORTS QAIN.

Increnso in May 1 $3,000,000
Compared With Year Aro.

Washington, Juno 25. Bre.idsttiffs
exported In May amounted to $99,000,-00- 0,

or an Increase of about $3,000,000
compared with those of May, 1919, whllo
exports of meat and dairy products, val-
ued at $51,000,000i showed a decrease of
$12,000,000 from thoso of May, 1919, It
was announced y by the Depart-
ment of Commerce.

Cotton exports in May amounted to
364,904 bales, n decrease of 79.814 bales
from those of May( 1919. Exports of
mineral oils totalled 264,200,000 gallons,
against 175,300,000 In May, 19,19.

Will IncrcaNo Capital.
White Plains, N. Y., June 25. A

certificate for Increasing tho capital stock
of the Yonkers Trust Company from
$150,000 to $250,000 was filed y In
the County Clerk's ofllco here. The cer-
tificate was signed by John J. Walsh,
president, nnd Joseph Haskett, secretary.
A certificate was nlso filed by the Relsch-man- n

Chair Company of Tho Bronx for
Increasing Its capital stock from $90,000
to $150,000.

Crown Oil Company Indictment.
P. II. Bethel, of tho

White Oil Corporation, Issued yesterday
tho following statement:

"The Crown vOll Company, Indicted by
the Federal Grand Jury Is In no
way connected with tho Crown Oil and
Refining Company of Texas, a subsidiary
of the 'White Oil Corporation."

Parlsj Donne Trading.
Paws, June 25. Prices moved Irregu-

larly on tho Bourse Three per
cent, rentes, 57 francs 87 centimes;
exchange on London, 47 francs 81 cen-

times; 5 per cent, loan, 88 francs 25
centimes; the dollar, 12 francs 3

Pennsylvania Crude OH Market.
Oil Citt, Pa., June 25. Credit bal-

ances, $6.10. ' Runs, 86,590 ; avcrnge,
(0,372. Shipments, 59.4Q0; average,
50,746.
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Loft. Inc

Sugar
Maxwell Motor
Mays Dent Stores
Mexican Petroleum
Miami Conner
Middle States Oil
Mid vale Steel & Ord

new..

Mont Ward Co
National Acme Co

Suit...
Conduit

Nevada Con Copper

New York Central

American Co....
Northern Pacific

S
Nunnally Co

Cities Gas
Blower.

Pacific

Co

StuuebaKer
Superior

Paper
Oil
Pacific

Union

INDIAN REFINING TO

DO NEW FINANCING

Stockholders to Vote on Plan
on July 20. .

A plan for' tho recapitalization of the

Indian Refining Company lias
adopted by Its directors and will bo

submitted to Its stockholders for

npproval In a special to bo

on July 20. Under tho plan tho com-

pany would raise an additional 9,000.-on- n

nf mnitai through subscription by

shareholders. Tho capitalization of the
company as U ai preseni conomuiuu
would be changed so classes
of preferred stocks would bo retired and
tho company nn authorized capital
of 1,000,000 shares of common stock of
$10 par value. Its present capitaliza-

tion. Is 30,000 shares of preferred, 80,-0-

shares of B preferred and
30,000 shares of common, nil par,
The B stock has nover Is-

sued, and tho company's stockholders
will bo asked to ratify a plan for Its
retirement

Holders of tho present 30,000 shares
of preferred would bo requested to turn
In those certificates In exchango for
15,000 shares of $100 par , value com-

mon 'stock, which In turn would be ex-

changed on a ten for ono basis for the
common of $10 value to bo

Issued. Tho holders of tho 30,000 shares
of $100 par value common would ex-

chango for tho new $10 stock on

the samo basis. Thoso two exchanges
would require 450,000 shares of tho new.

Another 450,000 shares would

be offered to all of tho company's stock-

holders for subscription at $20 a share,
preferred stockholders having tho right
to to and a shares
of tho stock for a share hold, and hold-

ers of the new common would the
to subscribe to the issue on the
of seven and a half shares for ten

shares of 310 par value at the
of subscription. Those two plans would

caro of 900,000 shares of the
capitalization and leave 100,000 shares
In tho company's treasury for future
disposition. Tho financing Is mado
necessary, lt was yesterday, by
reason of the recent purchase by Indian
Refining of practically all of tho out-

standing common stock of the Central
Refining Company at $180 a share and
an aggregate cost of $5,440,000. The
rest of tho money received sub-

scriptions would be for

Approves Isaac
Trenton, N.' J., 25. The State

Public Utility Commission has approved
tho application of the aroad
Comprny for authority toN Issue $4,300,-00- 0

of twenty 6 per bonds,

series B, under Its and Im-

provement mortgage, dated December 1,

1916, to the Bankers Trust Company,
trustee. The board has directed that
tho proceeds of the be applied solely
toward reimbursement for money actu-
ally expended for payment of equipment

certificates January 1, 1918,
to March 31,

NEW YORK STOCK EXCHANGE QUOTATIONS

Tear to dato 121.740.436
. lOeen- -
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&

&

Ontario Silver Mining....
Otis

Development

refunding

Pacific Gas & Electric...
Pan Am Petrol & T
Pan Am Petrol & T B. ...
Pennsylvania R R

Seaboard Steel
Perc Marquette
Philadelphia
Phillips I'etroieum
Phillips Jones
Pierce Arrow Motor
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Pressed Car
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NOTE Odd lot transactions aro not recorded In separata Jlne unless sales
were made at price outside ot the regular full lot rang.

OOSSIP OF WAIL STREET.

The Yenr'd Smallest Market,
Tho market went Bound- asleep standin-

g-up yesterday. It was the dullest day
of tho year, and tho turnover was but)
289,659 shares of stock, less than a
third of normal, Tho only rodcoming
feature was n brisk little rally at tho
closo nnd a steady undertono through
tho day, which left prices at considerably
abovo Thursday's close, but recorded
Itttlo more than lazy covering of satis-tie- d

shorts and the encountering of scale
buying orders undor the market The
secret of the Inactivity, of course, was
tho high call money rata. The market
for call money opened and renewed at 9
per cent, the htghost since May 30. It
advanced to 11 per cent and again dc-- 1

cllned to 9 per cent, at which It closed.
Tho whole speculative world knows that
any market will not go far with such a
call money rato. Tho feature of tho
present market lies In what Is just
around the cornor for it, not In 's

or yesterday's fluctuations. Wall Street,
as a whole, Is Inclined to be bullish and
to advise tho purchase of stocks on re-

actions. With a normal call money mar-
ket, as is expected after tho July 1 pay-
ments and tho Democratic Convcntldh
out of the way and such factors in the
ofllng as a probablo Increase In freight
rates by the Interstate Commerco com-- i
mission and heavy shipments of gold
irom London, the opinion that success in
tho Immediate future for tho holdor of
stocks Is limited only by his patience is
general In the Street.

e

' Gold Shipments.
Mystery of the deepest sort Bhrouds

tho Identity of tho current gold ship-
ments to this country. It wns reported
yesterday that gold and silver nre stored
In tho treasure room of tho Mauritania,
duo to dock, this morning, and rumors
place them at $2,000,000. Tho gold Is
'bcllnvod to bo that bought by American
bankers In the open market last week.
London advices state that American
bankers also have been tho successful
bidders for half of the South African
gold at this week's offerings. It Is aluo
reported that tho Olympic, which left
England yesterday, will bring a consign
ment or gold, the Inference being that lt
is for the account of J. P. Morgan &
Co. That Arm, however, has not been
notified of the shipment Notification ot
the last previous shipment of gold wal
not received by tho banking firm until f.
day or so before its arrival.

Foresees Important Nens.
Tho head of an Important Investment

and banking house In Wall Street, In
discussing tho financial situation yester-
day, declared that some very Important
developments might bo expected within
tho next week. "Some things are work-
ing underneath which will develop very
soon," ho declared. "I feel very confi-
dent about the outlook,"

Texaa Pacific Coal anil Oil.
Interests Identified with the Texas Pa-

cific Coal and Oil Company, stock of
which recently was listed on tho big
board, nnnounco that tho company has
opened a new gas field, which is

to supply Dallas nnd Fort Worth
with an adequate gas supply. Three-woll-

havo bceh brought In on leases
approximately a mllo and a half from
the boundary lino of their fee lands.
These three wells are making more than
100,000,000 cublo feet of gas a day.
The Lono Star Gan Company has con-
tracted to tako practically all the gas
that may be developed and Is rushing
work on a connecting line between the
now gas field and Its main line. Geol-
ogists express tho opinion thnt that rich
gas Held Indicates the presence of oil In
large quantities, and some Important de-

velopments are anticipated by officials
of Texas Pacific Coal and Oil Company
on the completion of a test well which
soon will be drilled on Its property- -

American Linseed.
That o reorganization of the Ameri-

can Linseed Company will be an-

nounced within a few days and that it
will Include the announcement of tho
entrance of Important British Interests
Into tho affairs of tho company Is a
report generally credited In Wall Street.
Lever Brothers of England, a firm that
recently Increased Its capital stock. Is
mentioned as the new interest. Its in-

vestment will amoum to between
nnd $12,000,000, with which lt Is

proposed to retire Linseed's floating
debt According to the tcports heard In
the Street, Linseed common outstand
ing, amounting to $16,750,000, will be In- -'

creased by a third and issued to its hold-
ers In the shape of a 331-- 3 per cent,
stock dividend. A new Issue of second
Linseed preferred, probably 7 per cent,
cumulative Class B preferred, will be
created and offered to tho American
Linseed stockholders at an attractive
price. Although these figures are men-
tioned in commission house gossip and
no authoritative statement has been is-

sued by, the company, they aro be-
lieved to bo substantially correct. It
was reported yesterday that the con-
tracts for the reorganization will be
signed within tho next twenty-fou- r
hours.

American Woolen Rights.
The activity In rights to subscribe to

tho American Woolen Company's new
Issue of $20.000.0tO of Us common stock
at par drew considerable attention to
them yesterday. Several thousand of
thoso rights wcro transferred at 23
cents, the quotation that lias ruled for
two days. They havo sold as high ns
$1.37. Under present conditions they
form a gamble, pure md slmplo, for If
wool does not move they aro worthexactly nothing. As they do not expire
until July 7, they aro being purchased
as a call on the stock at par. Threehundred of the rights, which cost, In-
cluding commission?, about $80, are In
effect a call on 100 shares of tho stock
until July '7, ns tho new snares aro to be
Issued on a ono for three 'basla. Therein
lies the speculative possibility. It Isknown that there is a heavy short In-
terest In the stock, a largo part of Itbeing shorts of members of the under-writing syndicate who sold tho stockat the time of the announcement to nro-te- ct

their allotments.

nail News.
The steady undertone In the rail listreflects the expectations of Wall Streetthat there will be some very Important

news developments within tho next fewdays. Two of them are reported to bsdue. Tho first and most Important, of

tin nnnrlail..... """ wunin a very fewdays and will be tho Streetbelieves. The other development
within a few days Is the adjust-

ment of tho Railroad Labor
wage problem, which has been before Itfor a long time and on which PresidentWilson has asked action Ithas been a noticeable fact in the lastfew days that the market in tho railgroup has been fairly lined with

orders. Many of them, of course
have not been reached.

LoetT'd, Inc., Needs
One reason why Loew's. Inc.. l.u ,

r n n mrrr m t urn tttvvsii m mm ma 1 1 1111
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LOAN FUND MOHDffl:

Itnlhvny Executives' Com"

mittco to Propnro Prelim-

inary flcport.

With W. A. Colston, director of tfi.
bureau of finance ot the Interstate ConV

mereo Commission, present by Invitation,-- '
tho committee on loaning fund ot1.

tho Association of Railway Executives'
oxpended tho entire day nnd part of N)&

evening yesterday listening to tho re-

quests of representatives of Individual
railroads for special consideration ot.
their needs. At tho conclusion of t,h('
meeting seventeen railroads had been1
heard nnd sufllciont progress was made;
to warrant the preparation of n iwlirn''1
Inary roport, which will ho made' on'
Monday, to the Interstato Commerco
Commission, enabling that body to t)iKei
Immedlato steps to administer the loan'"
Ing fund, which has boen parcelled Into11

$125,000,000 for equipment,
for' additions and betterments, $12,000,-00-

for the short lines nnd $50,000,0rj'
for maturities. ',

, Tho members of tho loaning fund coin-- ,

mittco aro E, N, Brown, chairman 6,1

the Pero Mnrquetto nnd tho 'Frisco,
chairman; H, E. Bryan, prcslctbju
of tho Chicago, Milwaukee nwi
St. Paul Rallwuy; Henry WaltpYj?,
chairman of the Atlantic Coast Line and
Louisville and Nashvlllo Railroad: L. p
Loree, president of tho Delaware and
Hudson and chnlrmn of tho IvansMr
City Southern Railway; Samuel licit
president of tho Pennsylvania Railroad
A. II. Smith, president of tho New Y6(k
Central Railroad, and E. J. Pearson,
president of the New Haven Ilnllroa'ij.
Thoy were nil present.

All of tho railroads which need as-

sistance from tho loaning fund wVre'
summoned by letter or telegram, but
somo failed to mako an appearance ap'd
consequently their claims will receive
consideration later. The roads which
wished to participate in tho loaning
fund represented yesterday were; Bo- -.

ton and Maine, Chcsnpeako nnd Ohio,
Hocking Valley, Chicago nnd Eastern
Illlnos, Chicago, Rock Island and Pa-

cific, Minneapolis and St. Louis, Chicago
and Western Indla.in, Erie, Great
Northern, TexaB and Pacific,
nnd Lake Erie, Fruit Growers Express,
Norfolk Southern, Chicago, Burlington
nnd Qulncy, Long Isdand, Central of
New England, and Chicago, Indianap-
olis and Louisville.

Following tlK meeting it was stdthat the preliminary report of it would
show that If the decisions of the loaning
tuna committee do ronowea .1 veryi larsjs.,-percenta-ge

of the pressing needs of tiio
so called "weak sisters" will be satisfied
The report, howover, will not cover all
ot the applications for assistance, "as
some c!aims were received too late for
consideration, but that fact, It was said,
would not prevent the commission from
Immedlato ot the cases
passed on by tho loaning fund commit-
tee.

All of tho member roads havo been
summoned to .1 meeting to be held on
July 1 In tho New Ilavcn Railroad's
board rooms in tho Grand Central Ter-
minal. The purpose of that meeting was
not disclosed but It was ,u
clared that It would have no" connection
with tho report of the loaning fund com-
mittee. It is probable that the meeting
will discuss wage and rate questions
that have nrlscn and general

that have occurred since tho last
meeting of the committee, which wji
held In the West.

German Bank Statement.
Berlin, Juno 25. The statement of

the Imperial Bank' of Germany as"of
Juno 15 shows tho following changes
Increases Gold, 1,000 marks; Trelu-ur- y

certlficotes, 73,869,000 marks; notes
of other banks, 539,000 marks; bills dis-

counted, 1,438,858,000 marks; advances,
8,120,000 marks; circulation, 160,037,000
marks; deposits, 1,561,877,000 marks.
Decreases Coin, 231,000 marks; invest-
ments, 29",167,000 marks; securities,

marks; liabilities, 623.335,000
marks. Total gold holdings, 1,091,692k
000 marks. '

Mny Issnc Debentures.
Hartford, Conn., Juno 25. The Ney

Y'ork, New Haven and Hartford Railroad
Company has been authorized by thk
Public Utilities to acquire
the gold debentures of the Providence
Securities Company, amounting to 0,

and Issue its own 'fir
a like amount.

FINANCIAL NOTES.

P. It. Warren & Co. have Issued, for
distribution, a special pamphlet giving Impo-
rtant Information for buyers or foreign securi-
ties.

A syndicate composed of Estabrook A Co..
Morrill. Oldham A Co. and It. L. Day ,C4.
are offering $1,000,000 of Fortlsnd (Ore.)
harbor development 5 per cent, bonds, dtw
serially from 1923 to 1050, both Inclusive,-a-

prices to yield from 3.7.1 to 6.53 per g

to "turlty. They Bre legal Invest-
ments for trust funds ur.d savings banks In

New Fork.

At a meeting cf directors of the United
States Mortgage and Trust Company noli
yesterday, John A. Hopper, formerly Us. as-

sistant treasurer, was elected secretary of
tho company; George A. Jones, manager cf
Its 125th street brunch, assistant treasurer.

nd Mrs. William Lalmbeer, manager of .its.
women's department, assistant secretary.

Empire Trust Company has been appointed
registrar of Oriental Navigation first, l

preferred and common.

That the present high prices 0! com-

modities are one of tho results of war In-

flation of bank credits Is Indicated by
original tables in a study ot "English Public
Finance," Just Issued by the Bankers' Truet
Company. The study shows that In 1913 tin
credit structure of British banks repre-
sented by currency and nots circulation and
deposits amounted to 1,227,000,000 (abom
$0,000,000,000). During the succeeding five
years, due to expansion ot credits to meet
war financing, note circulation and deposit-Increas-

to (roughly ).

That Increase was mora than 144

per cent., compared with Us 1913 showtnir.
In the same period price of commodlUes rose
mora than 180 per cent.

In connection with the subscription toithe
new shares of the Shell Transport am)
Trading Company, Ltd., the Equitable Trust
Company has announced that holders it
Shell TransDort American shares must pay
$10 for a share on or before
August 14. That payment will cover ttie

Commerco Commlsalnn iL . subscription price of the shares at the tholi

cWsT .?8 rat0 ' xlng rate of exchange, fee for depostllnijwnicn, it is confidently expected, the new stock under the agreement of August
Will rtnnm lilS I

favorable,
antici-pated

Board's

Immedlato

scale-dow- n

'

Capital.

$73,000,000

Wheeling

consideration

yesterday,

develop-
ments

Commission

debentures,

3,002,000.000

newAmer!can

28. 1919. and expenses. Any balance not re
quired by the trust company for those pur-

poses will be returned to subscribers to the
shares.

Asia Banking Corporation announced yester-
day that extra compensation would be paid
to Us employees, based on 10 per centiot
their salaries from January 1 to June CO. '

Guaranty Trust Company announced yester-
day that il would open a branch of Its busi-

ness In Constantinople about September. A--a

meeting of the executive committee of ttie
company's directors Slgmund Mets was ap-

pointed manager, Peter Bolarl, osslsUKt
manager, and Richard Schellens, secretary
ot Its Constantinople office.

Cold coin amounting td $."40,000 has bed
withdrawn from the for ship

a distinct disappointment, marketwise. ' nient 10 Ceylon.
,a 1110 wiuoj nnunii lact mat tO kppn I ,
the pace lt has set additional catilWp ,.Arl'mr..W' ,McKy 'orrnerly manager 0.

Us department, has been appointmust bo brought Intoi the corporation assistant cashier of the Mechanics tpi
from time to time, confirmation of which I Metals National Bank,
was received yesterday In the annoim
ment that Its directors would dlseusa I JoXi? ,Bte?nrt Bl"- - ?L",0,nltn9 ofSquare oflco of tho Bankof Issuing additional shares on I hattan Company." has been appointed on. cf
Juno 28. Loew s. Inc., has under con- - j

SuatWoanv aUh,ehm b ' W.&TinS 'of &others aro compared with thoso of May, 1010: rrorn
Joint operations with Interests In tha January 1 to date Its sales were IIS.ICT.MJ.
oltUi In which they are to be n increase ot $2,013,307, compared ufia"vieu, I . .....that- - nf Ihft Mnt.M.f..- - iftin n.,lA.I

I


